. 
N — 
ks 


+ 


3 
ie 
8. 15 


= 
*: 2 
5 
- 


\ %a, 


4p 


A 
2 n W 7a $4 n 


1 
1 As 
n N 
= F ** . 


1 we 

8 
. 

1 * f 85 * ; K 7 


. 
1 ww 


* F 


N 
- * — 
I * 4 
- 
Ks . . 
71 4 : 4 X 
* ”Y L * 4 * 
x 2 Wo _—_— v3” * 3 * 
* 8 
* a oF % ** ox 5 
1 : * . 
= ; youu x V, 4 — — 4 
x * - 1 9 . 
Y > A 
5 99 
FA 4 : 
« * IS 2 7 
2 * - 
* 
— 
— . 
$ * 
« 
: * | 
" 4 
- Y 8 
bf J 6 r 
; 8.x Pu * * — 4 
1 - 
* 
. 
* o £ 
* 1 
4 PR | 
- 
* 
* - 
* as 
i 


1 
z 


ö 5 | „ EST nnn 


. 


1 — 
* — 
3 * - - * th 4s * 
a , a ” 2 ; 9 $ 
0 : * 5 1 7 5 A 4 
* I ” - . * * — ad w 
x 8 +> > 46, 8 ee „ 0 * — * 
* * 7 
F: BEL = 4 a 
” 1 
1 * y . 
, 5 h 
+ 
# 7 % 
b 3 0 5 * ; 
, N 2 : $* * * " * J k 
2 „ ate tncd . me 744 
* 0 » Fg . $38 e e F 
1 — ee nr n * 9 „ 
* N 
5 4 ' | 
* * 4 I 4 
£ 
ot 5 $ 
a # 7 

- : 
. * A 4 

* 

- * 2 yy Ft 


Tg A i 0 | % F 


* 
85 3 . | : 
2 : 

* 


1 3 a 


Sew — 12 


12 


! 


» 
4% 


1 ; | To. 1430006 


455 


1 = 


* — 
3 s 
* * 
. 
x TA My 
. 
5 2 
„ 
w 
* . 
* 4 
. 
— 
2 i 
. 
5 
> 4 8 
5 4 
. 
* 
* 
* 
4 
x 
* £ 
pp a 
* A bc D 
— . 
* 
5 
Lo wy 
#1) 
5 
1 
” 
eyes 
* 
4 * 
TIT; 7 
* n 
3 a 
* 
* 


r 9 
. 


— 
% 


1 
2 . 
* 
8 * Fx 
4 
— 
Pp 
* 
. * 
: © i 
. * 
» 1 
> 


r 


; 


$* £6 +. iS 


* 


#410 1 AN 


. TOY 


Py . 
- 2 
* 
4 
F 
« 


] 


* 


* 


en critical ſituation 


am > 


5 ret ve ; to | 


AY 


þ : BITS, 7 
* "6-24 5 3 
4 - ' We 7 
. 4 23 % : 

A * * 3 * > — 

4 *%. © 
1 
n 
5 ? 12 1 


was much concerned at hearing him d 
- that he 
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He obſerved, that the ſame means which. 
muſt now "be-empleyed to recover from the 


fatal blow given to paper credit, might have 


been equally. reſorted to before the ſuſpenſion 


of payment in he Hahk of England took 


place, which would have prevented ſuch an 
indelible ſtain being imprinted on its charac- 
ter for want of foreſight, . and re- 


© in its e 


He 1 that other of ah two 
following conſequences muſt inevitably ſoon 
take place. The Bank paper muſt either be 
Aube! a legal tender by: Parliament, and its | 
emiſſion limited, in order to prevent too great 
# depretiation, or the Bank muſt withdraw a 
Part of its circulating notes, in order A 
eredit and ſtability to enen Io kus 
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He admitted, Aided, that, in the faſt "yy 
e act of bankruptcy towards the public 
cfetlitsts' would tale place; and that in the 
laſt eaſe; a diniinutien in the eireulating mo- 
dium would aàriſe, which would affect the 


. al die pute of public s. But 
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be obſerved, that although the words 3 
tender had been ſtudiouſly avoided by Mr. 
Pitt, yet, that in point of fact, the principle 
was in reality adopted by Parliament, and he, 

therefore, ſaw no further inconvenience likely 
to ariſe by adopting the words alſo, F 
the emiſſion of paper was limited. It ap- 
peared to him doubtful what quantity of 
Bank notes could be kept in circulation after 
the Bank ſhould again commence payments 
in money; but there was every reaſon to ſup- 
poſe, that it would be much leſs than formerly, 
andi this neceſſary confequence muſt, there- | 

fore, now be ſubmitted to, in perpetuity, or 

for à great length of time, whereas if the 
country had been ſubjected to it ſix months 

5 ſooner, the #27 Peer ale Wound: _— __ | 
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I aſked him, how-the Bank ou 0 to . 
proceeded. He anſwered, the Bank ſhould 
not have liſtened to the ſolicitations either 
of individuals or of government, but have 
contracted her affairs by diminiſhing the iſſue 
of bank-· notes in a greater proportion than The' | 
found the coin of the country diminiſhing in 


the capital, or centre of circulation. This, he 


= | ſaid, was * — by ſelling her 
at 


—_ 
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 iivrtable property i her own notes, ; 
while ſhe - kept paying her e De — 
Vith the n. in 111 er e ee 

0 ſuppoſe: "ru intgeadticable; da * 
e g the management of the Bank 
Directors, in taking improper ſecurities for 
the ſeventeen ee 1 to nee en „„ 
of her Ren Malk. Mro3 nt Srz06 7 
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credit and her ſtability by a momentary! facri-: 


fice and although the inconvenience: might 


dave been very great to individuals and to 


een yet the good effects would have 
very ſoon appeared in the confidence granted 
to her notes, and in the poſſibility of circu⸗- 
lating again as one B; as  _- be 88 ne- 
. | 


dhe, nn WN faith i in 1 8 8 
tranſactions would then alſo have been pre- 
ſerved ; but unfortunately there did not exiſt 


either a ſufficient degree of courage: to encoun- 
ter a temporary inconvenience, or a com petent 


degree of knowledge reſpecting money matters 


and R . for $i critienl ISS in 
WE 4, Which 


x * 4 
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hien a variety of circumſtances had placed | 


Gr Britain, 1 


1 a oat Mr. Crandiied: to give me 


his opinion reſpecting the cauſe of this ſcar- 


city of caſh in England, which = immedi⸗ 4 


Ty pw to the OY __ 


« Dan che laſt peace, I l that, 
from the year 1787 to the year 1793 (a 
period of ſix years), the exiſting revenue 


increaſed above 2, 400, ooo. independent 
of 800,000/, of new taxes raiſed in 1791 
for the Spaniſh armament. This natural 


** increaſe of above 400, oo0“. per ann. as 


well as the 3 per cents. getting up to 96 


⁊ 9, aſtoniſhed me very much, as I did not 


conceive that the inereaſe of coin during 


the peace could have © produced ſuch on 
. {© 


7 
- 


« The a and extenſive fabrication of 
money, called country bank- notes, appear- 
ed afterwards, however, to have aſſiſted 
in 5 this ae . 


a But theſe emitters 1 bank-notc ih the 
x6 


"HOOP did not 1 to the neceſſity of 
If _ © having 


* years 1793 __ 1794: <4; Ig A 


4 


2 having an additional quantity * coin in the 
country to ſupport this new maſs of paper, 


and in 1793 many of theſe OO _ 


* N para Toe 


E214 
1 This deſtro@ion tu paper money ds 


OF x great deal of coin to be gradually drawn 


mm from London into the country, but it was 
34 in a great meaſure ſupplied again, by the 
** importation of bullion from ne in the 


N 


„ Our public 3 i - ci fall 


*. in 1 793 and 1794 and as the taxes levied 


** in 1791, for the Spaniſh armament, were 


| | af applied towards their intereſt, very «few ; 
* new. taxes were found neceſſary-until: the 
year 1795. Every thing may be faid to 


# have gone on {moothly, and even proſpe- 


 rouſly during the two firſt years of the war; 
but in the latter end of the year 1794, bul- 


4s lion began again to be exported from Eng- 
425 land, and continued to be Ant out until 


255 eee alen e . 


* © 4 


2 The years I -95 _ 4-453 — — by 
10 theſe means, as well as by enormous taxa- 


6 "000 88 the an. diſaſters. be- 
0 cauſe 


+ + 
of 


Cs 3: 


ag the inggeagg g price of: emoyrcling 
was net ſupplied by additional money, and 
ws, « that the new: coinage jn England was not 
Hi equal to the quantity which was conſtantly 
| <<, melting down, or exported to various parts 
/ Hof the Continent; as: Samen to] Ind, / 
the. Welt Indien, fear? 257 d; Fey” bh 
' ELON! AS K (Ser 1 br: bs l 135 
The country banks e adde © 
4. have been at work again, but have alſo of: 
late been: draining the capital of money; 
45 and the Bank of England finds itſelf now 
hs in its tum, in the ſame tuation as the 
*5ecurtry- b. banks: in 1793, and muſt veſort to 
Hamburgh and Portugal for a ſupply of 
money, in order to provide for that de- 
i creaſe in their notes, which muſt inevitably . 
ace on unn 0 


_ nen | 
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e The great run ales the Bark may in 
e „ ſorti degree be attributed e but the 
e wiſdem of the Bank Directors ought to 

5 have prepared its aten fp ſuch an event, 
| Ye Juſt as much as a private banker is obliged 
to attend to the . nee vel a 
5 4. 2 bim. Fl | 
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: of o our revenue + in a declining 1 as I 
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06: From: all this it is evident, that our pro- 
0 during the peace was not founded 
upon ſolid Frounds, but upon a precarious 

paper curreney that a check upon this 
paper in 1793. Was in a great degree ſup- 
plied by money from abroad, in 179 3 and 

1794 ; but that ſuch money was again ex- 
ported in 1795 and 1796, while additional 
taxation was calling for a further inereaſe, 


5 in g e e ted revenue. 


1 : 13 D l Fr tay by. II * 237 
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* * appeart e Hips: the: beſt / paper 5 
i money is now likely to experience a check, 
and that the circulating medium will, there- 
fore, not be adequate to the extraordinary 
demands, ariſing from the great expendi- 
ture of money during war, and tlie increaf- 
115 ing . ey W taxation. 
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« If new taxes are adifed this year, in- 


: tereſt of; money will continue to rife, and 
the revenue continue to ſuffer, as the im- | 


portation of bullion will, in all probuslicy, = 


not t be anon our m ba ens. 
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5 was altoniched to hear Mr. Craufurd talk 


| had - 


| had Wos from Lord Auckland's ſate- | 
ments, that it was rapidly increaſing ; and I, 
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5 Lord Auckland, 22 he wel 66 had 


taken the average of three years, which had 
« - ſuffered very little by the taxation of 
this war, and had at the ſame time received 

all the benefits of the bullion imported in 
1793 and 1 794. The compariſon was, 
therefore, not in point, and his Lordſhip 
vould have given a juſter idea of our ſitua- 

tion, by ſtating the revenue (land and malt 


tax excepted) to have produced from 5th 


__ April 1792 to 5th April 1793, the ſum of 
* 15,116,995/./and from the th April 1995 - 
to the 5th April 1796, only 15,935,466/. 


although four millions of new taxes bad ; 
been added. 1 | 


If we examine the 4 a the revenue 
from the 5th January 1796, to the gth 
January 1797, we find it only 16,110,835/. 
and two millions more of new taxes were 
a added i in the latter end of Cages 15 | 


} 


"Ha „ 
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It is W neceſſary that the revenue 5 
82 +; inexcaſes :5$,000,000/. per ann. in order ta 
_ «ſupport. the miniſter's ſinking fund ſyſtems, 
and put us nee in the ſame ene 
tion as b before the War.“ 
Ass e ee af ba annual revenue, 
and of our annual wants, appeared to me of 
as much importance to the publie as the pre- 
ſent ſituation, of the Bank; and I therefore 
aſked what remedy could be applied in the 
preſent ſtate of the caſe, and the reaſon of 
cach war eee ſo much more chan u the one 


1 . 46Y ay Thames Paine 3 per- | 
frat right i in his ſtatement reſpecting the ac- 
cumulating. expenſe of each ſucceeding war, 

and that there exiſted probably a mathematical 
7X reaſon for it, which Mr. Paine dd, PRE fem . - 

to have diſcoyered. . 


dias! eravford rad 1 80 it GY 
_ ſimply and entirely from the accumulation of 
taxes, which increaſed 'moſt enormouſly, but 
in an imperceptible manner, the price of 
every article, and conſequently the future 


SS 
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TE 13 1 
peace eſtabliſhment, as well as the n 
war expenſes, for which no allowance was 
ever made in eſtimates : that the expenſes _ 
of a future war were now incalculable and 
inſupportable, as the evil of high prices 
had got to an ungovernable height ; and. that 
we might i in vain boaſt hereafter of our ſhips 
and our failors, if the other. component part 
of a marine, called money ſupplies, could 
not be raiſed in ſufficient quantities. Our 
annual loans were double in their amount 
during this war of what they were during the 


luaſt war; and as ſeven millions of new taxes 


will ſoon, have been added, our future peace 
eſtabliſhment, and the King's civil liſt, muſt 
be conſiderably increaſed, in order to procure 4 
the nn lexyices from individuals... 


He edt all the 1976 of thoſe lala, 

: eſtimates founded on an intended economy, 
which he ſaid was, at beſt, but a very inſuf- 
ficient reſource; and added, that it was per- 
fectly impracticable in time of war, and 
even dangerous in time of peace, as it cur- 
tailed the neceſſary groundwork or prepara- 
tion for defence and offence, which in a well- 
Fee ſtate ought never to be neglected. 
He 


| 
4 
q 
1 
4 
N 
4 


$7, 


_ —— . 
_ — n — 2 


. —— » = 
> — — ᷑ — — 
—— 


\ 


® a, i — 1 * 7 
— ets — — 
—— — —j———ñ—ũ4 — 
W 
A 


a> . 
—— Jac 
, 
en: n 
ho I - (3 * 
28 * 


YN 2 


w_ Wag 8 5 | 
E 


le declined giving any plan for removing 


the dangers which he foreſaw, as the Bank 
Directors, or the Government (he could not 
fay-1 which were moſt to blame), had broke the 
main ſpring of all operations, by bringing 
diſcredit on. paper money, without which 
Great Britain could not do, on account of the 
| ſmall quantity of coin which ſhe poſſeſſed ; 
but he handed me, as a juſtification of all the 


the annexed plan, No. * which he bad 
formed i in 1784. e | 


l bbſerved in that pls two ſorts of Meble 
ariſing annually in the revenue or exiſting 


taxes, after taking off for five ſucceſlive years 
one million of taxes, and underſtood com- 


pletely the natural increaſe of 200, oool. as 
| experience had ſhewn during the laſt peace; 


| 328 7 it had really amounted 1 to OO © 400,000). 


The in had eiche 6 on that point 
one million ſterling more favourable than he 
had ſtated; but I required ſome explanation 

reſpecting the artificial care? of 5 50, oool. per 
ann. by means of taking off one million of 
taxes per ann. 1 ee e 


principles he had maintained on public finance, 


He 


' 


4% ). 


He told me that this proceeded Comms. every | 
| thing. becoming cheaper, and the conſump- 
tion of them increaſing without any aid 


from additional coin, or the ſtill more preca- 


rious ſupport of paper money. By the ope· 

nation of taking off taxes, money became 
relatively more plenty, and the expenſes of 
. Govemment became abſolutely leſs. TRY HA 


" did not, to be Gran. prove this, 
as the ſyſtem. of taking off taxes had unfortu- 
nately never been tried; but we had fully be- 
fore us. the bad effects of the inverſe ſyſtem ; 
that 1 is to ſay, of lay ing on new taxes, Which 
immediately produced a conſiderable diminu-. 
tion in the produce of, pre-exiſting. taxes, and 
| increaſed ep pid . public exp 
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. Sanft Added, den aha given 
to the public a mathematical deduction of the 
| cauſe; but it can be of no avail, as long as the 
_—_y fund auen ſo were en, 
xt 4; ; 
| Prejudice SR 1 upon 93 a com- 
n ſubje& are not eaſily overcome by a 
train of reaſoning, which requires application 
to be underſtood; and my ſtudies. will there- 


fore r ſerve hereafter for c the phy- 
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poſed ſeemed to call 
crteaſing and never diminiſhing public debt, 
which muſt, in my opinion, ſooner or later 
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5 che public eſtate, and conſequently the 
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"Beat WY of the fall of the'Britiſh cinpire} 1 
then obſerved, that the ſyſtem which he pro- 


[ 9 #25. * + 


aà perpetually in- 


prove fatal, although the number of taxes and 
the public ex penditure might, by his plan, 15 
very W . 


Me” Chaufiird EE, 8 as zong as 


ing revenue, increaſed i in a greater. or even in 
the fame proportion as the intereſt of the na- 
tional debt, nothing fatal could poſſibly hap- 
pen; aid that the public” expenditure being 
kept ſo much lower by a decreaſe in the 


number of taxes, would occaſion the war 


loans to be infinitely leſs, and the national 


debt · to erdaſe i _ chan it otherwiſe » 


1 
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He at: thaw PIES 5 th ayer 
of mankind, that all public debts are irre- 


deemable, except a ſinking fund is crcated, 
; 1 e O_o am e the . 
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This i is ſo palate an error, aha 1 carmot 
conceive how it ever r entered into the human 
PEER Fe fo rt under- 


PEE 
| underſtanding. - We have even the experience 
of a 70 or 75 years annuity ſelling for a ſum 
equal to what a perpetual annuity redeemable 
at * would Wn, 


If all public debts were „ 
upon that principle, the financial machine might 

revolve upon its own axis after a period of 70 
a 75 years, on account of the falling in of the 
annuities created during the firft 70 a 75 fol- 
lowing years, on a ſuppoſition that the ex- 
| n were the ſame. 


It will WG 1 objected, that os whole 
public debt could not be coriftituted on a 70 
2 75 years annuity ; but there can be no dif- 


ficulty in borrowing for the public a hundred 
pounds at the current intereſt of 5 or even 6 
per cent. redeemable at pleaſure ; that is to 


ſay, when intereſt fell, inſtead of adopting 
that ruinous plan hitherto purſued, of ſelling 
3 per cents. below par, and even as low as 53 
per cent. which renders them truly eternal, as 
there is neither extinction after 70 a 75 years, 
or a poſſibility of reduction in * Hats inte- 
| reſt to be looked 4. 
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The cody reſource then left (according to 
the preſent ſyſtem) for its annihilation is the 
_ raiſing additional taxes for the ſinking fund, 
and buying up thoſe 3 per cents. granted as 
low as 53 per cent. at the enormous rate of 
96 a 97 (this actually took place in 1792), 
which is a fpecies of commerce truly ini- 
quitous amongſt individuals, and is then very 
plainly to be traced to knavery ; ; whereas in 
public debts its infamy is concealed, and 
ariſes from a perfect ignorance of what con- 
ſtitutes an equivalent vale i in all financial ope- 
rations. That all the nations of Europe have 
been impoveriſhed, and that the monied men 
have become ſo enormouſly rich, is not to be 
wondered at, when this ſpecimen of financial 
knowledge in ſtateſmen is attended to. 


I then ſtated to Mr. C ens: that at any 
rate the 5 or 6 per cents. redeemable at plea- 
ſure, could only be reduced to 2 ber cents. at 
loweſt, after a ſeries of years, and that theſe 
3 Per cents, muſt at any rate become 
. 1 


te an by l me the ſub ibjoined 
plan, No. II. by which it appears that the 


s per cents, may, with . „„ 
. 2 


n VVG 
LH _ 
* 1 
3 
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„Foldes be converted again into a 50. or 75 


years annuity, or a 5 or 6 per cent. annuity, 
redeemable at pleaſure, and of courſe be ulti- 


mately extinguiſhed in 70 a 75 years, or be 
further reducible. This operation is per- 


formed by ſacrificing a part of the reduction of 


intereſt; that is to ſay, returning it again in a 
new form to the proprietors, in order to exo- 


nerate them for the conſequences of their an- 
nuity being ultimately extinguiſhed in 70 or 
n or * * to 3 per cents. 


** this * * a e to the public cindy 


cannot be matter of regret ; but when additional 


intereſt is added for theſe converſions, in order 


to repair errors, it certainly operates as an ad- 


ditional burden, and becomes a ſubject of 
grief, becauſe a previous knowledge of the 
principles of money might have prevented it. 


It formed, however, a part of Mr. Craufurd's 


plan in 1784, for the purpoſe of reducing 
conſiderably the national intereſt before the 


commencement of che N war. 
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8 ſi unden proves, . all our 
public debts (which were redeemable at plea- 


fure) might have been reduced at 34 per cent. 


in the year 1792, even upon the erroneous. 
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TW 3 
ſyſtem of taxation which was purſued ; but if 
the plan No. I. had then been adopted, they 
might, from the relatively greater - plenty of 
money, have been reduced to 3 per cents. and 
have formed a conſiderable proviſion for the 
intereſt of the loans during this war, previous 
to the laying on again any part of the 
5,000,000/. of taxes, which were taken off | 
1 888 the peace. 5 


kt ap na 1 peel ov to me, 
that we ſhould have been free at this moment 
of all the ſeven millions of taxes levied ſince 
1791, and that our expenditure would have 
been infinitely lefs than it has actually been, 
if Mr. . had been e 
{Without ing into all Aba minutie of 
that gentleman” s Inveſtigations of this ſubject, 
it is eaſy to perceive that we are in a com- 
plete ſtate of ignorance reſpecting the arcane 
of finance, and that every nation could per- 
petually contribute what is neceſſary for its 
defence, without inj wy to individuals or to 
the e | 


In the firſt place, by commencing its ſyſ- 
tem of public debts in ſuch forms as to effect 


an extinction of its annuities in 70 a-75 years, 
or a reduction in its intereſts, as well as their 
further converſion, by returning a part of ſuch 
reductions. In this caſe the national debt 
would never increaſe after the firſt 75 years, 
or even before that period, while every mo- 


ney-lender would be- fairly and e 
dealt _ by the public. : 


In 4 ſecond place, by a given maſs of 


taxation at the end, or before the expiration 5 


even of 75 years, producing naturally an an- 
nual increaſe, until that nation comes to ma- 
turity in population and induſtry, which 
would enable the govefnment to take off taxes 
in 1 to the annual increaſe. ; 


And, laſtly, that 1 CibRtituting from the 
1 an annual loan for the peace eſta- 
bliſhments, as well as for the war eſtabliſh- 
ments, taxes might be confined during thoſe 
75 years to the intereſt of all loans, and to the 
King' s civil lift, which would keep down the 
prices of every article as low as poſſible, as 
- alſo the national debt during thoſe 75 years. 
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laid under no reſtraint of "ſes 
y reſpe theſe converſations, I thought 
iſeable to publiſh them on my arrival in 
1 as * may p | 


” 


ibly-be of ſome uſe” _ 


3 
2 
: . * j 
* 
U 
* 7 a 5 
5 ; ' 3 
4 
2 1 
— 
7 
7 
* * 
* 
* Fs - 
l 4 $42 - 
if * * 8 * * 
« * 
* 
| 4 & 
” 
\ 7 
4 1333 
* 
- , . 
* * . 
Ex — 
4 F * 
5 # . £ 
My ws 5 
, . - * 
1 - 
4 2 & » — 
! F # : 
0 » 
* — 
. * 1 
* 4 + 
* # * 
„ 
' > 
s PR * x $ 
* 
* 7 7 N i; 
* ) Py * 
9 * 
? * * * Aa = 0 : 
22 ” . P 7 7 * * by - 
* 1 ' 
. * a 
K 
2 4 * 
4 0 * 
a * * Wl, 
: % 5 5 5 ; 7 RPDS. 
as <7 
by * 5 : | oo 
* 3 — * 
2 £ 5 bf * % 0 & * 
11 y =" bs 
; a _— ch. 0 7 a f ** 1 ; © 2 of | 2 
I. 5 
1 6 * we 
Ga — : 0 # 5 
8 B 8 | 
9 * 
I'S; - : ; 75 
4 2 ” ' 
| A 
4 J. 3 
1 * 
q A E 5 * 4 - . * \ 
= TEK! 4 | 
PE. 9 oy 2 Pg. SF a 3 1 
- 4 * 7 
f * . + *. 4 4 5 8 ; 4 1 
. f * 2 as 1 
* z — . 
"8 5 . 7 x 4 c * * 7 F * F 1 
* : a = 4 5 1 2 ? 4 4 N * + 5. 5 8 
* 2 * „ 6 . 8 ' Pl 
* ; 0 
, 
8 > ea 
ö 5 ? 7 i 5 N : 0 
hs . g 's 
e : O ; 
FS 
. j _ * 
* * a a TOM : 
: 6 Ws, 5 ̃ 
1 Fa © 8 > 7 12 = s 5 0 x" 1 25 
ee; +. «. x» $; —_ : : 
I 3 . 8 25 
5 1 * 2 * 2 ; * + 4 ' l wy 8 # 
, £6 LY ” ; . a +4 , : EM & ; T 
3 7 2 - n 


= = Ea _ . 
, _— — 5 A N — K 3 —— > OATS —— wearer 7 p 
— m_ — — — 2 — 3 3 
2 — 2 7 — . = _ * 1 - 
i. of N = 1 — n +27 A; V \ . -Y = 4 > . * * A 2 ” 4 * _ 9 Z 
He WF: — > n hb; by nom Ns. — r * 3 
. ee - oy 
2 2 


* 


"x 
* 3 
82 4 * . o WES: 2 n . 2 * 7 
PR” 14 Ce ba " 267 vals 


pee poptacad ef 9514155 L pu pete uh yon on x2 erage om curour ννννẽỹ& e e 203 J d 
ppm sen wn um ou} oy eg ang nin 7 zuvof Som Juryew pue farm Bump suro Jo Yoauut u yuawtynquya: 
| azead ays 07 SUONmTmu ano 213 Jurpuadxe jo Aouorpodxe ama oje ino uſod aouruy jo $ajdround ana} ay y, wrap 404 


* : 


Too pajeagaut aavy 4juo pjnoa ,t jenuuy ay furor e 4 payer ua2q pey maweway yyruedg aq 203 | : 
Joo oog i qm f pur <suonmmu anog aojaq yon ny3nogq uanq aary way ] sq Ag ph, auaunyaeys aorad ,t 
e 25 | . | | t *1641 2ouy uo pre s Jo © : 
_ {won ny un om jo uiii uo u a40gaq yo n ape aavy 03 yuawynquya rd aq 2a0qe uo If. N 
- _ $1193 ut pur {payne 4peraaje pey yoga s q ur wnune 4d SUE xy 240qe 30 92INGPA & Uanq aary pſnon S ½—hit 
-- S120 4060too0ts auq SA on sxeadde ajeatour Axeurpao aq se pur? ajrozam jenuue 57000405 1+ 29939303 Burger 


ooo ο 


# 


ooo pred! s l | 2611 2 
* co οοn ges bu Ul S rA Lok 1641 2 5 


by 
LY 


doe 8 So οοο - 7 
en o % — op pur 000%00z — omp sar S. 00ofo00'r 40641 u 20 M5 | |: 
Seo 8 onip pur o00'ooz — _ Opip $4 yt ooOοοο t] 611 ut 10 lr qu 
000%05 9 =_ omp pur oo0foor — _- equip set pt ooofooof's egtr ut 40 fe pt | 
0004039 —_ op pue 000f007T - oNIp s. pz ooofooo't Lglr wao ep? 


000f055*F ajraaour Jerynae pus ooofoor* 7 ajrazam Tengen 8,aeak yr o00%000*t'F gli ut 10 faral yr yo ayer, 
RR. 3 5 „ paea op Jinaq zaquinu nfñ 
Jo surstu Aq sex Zufufeuie ad ut aJragout frog 20 Axeurpaorapxo pur Gjeaz2ut Aeufpio ſenuur Zufaoſllo; 
. F EL pz ayz Juanp uawynyquys 2ovad 23 woy ajoae yaa 2 
Duspgop sq pur yo ue Aenpea3 uoaq aavy wyJw puny Jurquy pur zuounyyquys od aq 20g suonjw g . E 


I | 9800 00˙⁰5 | 
5 IE ; : 000%000%5 e K . - - ; 75 * . | 5 5 | > = 


| 000000 ÞF = nuywynqryo-22v2d ay x; / 

3 . | _— 7 ;_ wg; Soup poeiadoꝛdde pu u [14 15 ; 
C00 — ,— maoqe sen .1qpÞ ſeuoneu aq 30 yaa oy, | 5 
o, t —- — 88“ 0 “ ur paanpoad ard (paprypur jew pur purj)'coxm mp Jyyoddng.__ 


© 


r . aq paan>oat# ary prom - 
CE > * Wnonranp su 20 une en 403 y0a404] Yagour punodwos yum. Y3aum 1onadn ay1 *Knnzadaad v 30 prayut pozura? = 
"= | Feen Annuur Suop r gr pur 5 03 papuane 242m one quojeaimbo 30 sajdiomad an popracad u, uaaq ae ben 

eam ausm; od jou ptp 2Zezueape sin 37 1% d A1us. :1u22 ad FE. 01.padnpoi 31 pur '2222..124 RG... 
ae nth wiege i 40d Þ Oi poonp¹ UN '57792 420 f feurruo "ay pur snuoꝗ ai Uu Urof MSu ay} u Mau, 


Ns — — 


e Sa A3dA E 8 Jo oe fuoauoy} . (20g. youaur 210m *2279 424 $4301-9 Suns 
A Aq paymuwopu! 249M *$7499 had £ 32 30 $.19Pjoy jeuiZtao 3x, % d g We suonfftuU o 10 % 42d £ Je suff 
dot us a2ndaylp aq; 40 ljH&ui:· dd */ n eee eue ay} pur / ooofoogtt ö e tt 
OE... 1 E pavnpas 93q Arq AW3pmood doug 33 *1eM S$1y} 30 SUPO] 211 103 YoaaJur 82 payday * 
= cs © U99q APY 0} dp ul uni aary PJROM WaPunuy 434 *1009%09 7% 30 Jufavy E ano Jo 7 0004093 15% 01 pa2npad 
2. af vuaaqaaty pinion yaaauur jenuue . uaeq ary 2y3ru 5) panpar na2q pry 
"ag Dau ob 2jayz JI Pneu jenuuy 7 000%ooþ*H3 I. Sayrajd 12,099" 159poT *JI49Ju1 34% 429 9 = suo 06 urig o.. 

L 7 0 * — Hon — . 2 He 1 45 . , NOD 13 I 1714 1 1 | * 5 . 8 1 —— ok | 1 
. . ͤ , n oe 
A RW - EO 8 ooo οοοοο | 82 W ME... r . A VB, 


1 x 8 & 
* * * * yg - ©; 5 - : x 7 — w 


- 


Y * 


| VVV 
£5 2,017 29 £ aq Joddng 


DO w Je Juatuuzaabyy Aq voyr} aan woyy 30-S00! 


wt 092 pur ue 0 


% 


* * 
* 
% 


5 * 
1 E x . 4 9 1 
* 6 p 


F. 


% 


a 1 ; , * y * 


3 % 
a * * . 6 = 
£ "ws . 
2 8 w | R Y * * * 5 * 
„ N * os , vy bets : 
> Re * 5 $4 * b / $ J 83 . 10 
1 a 5 - * 
. A 212 = . * N 


r . "51189 40d 29411, fo ur [44040 


; + 
* 14 £ * % , * , 4 4 


. - * * . a „ 
72 4 * : F ab "REF" . K 2 
x o 1 4 4 £ 1 . 5 ' b ? : . + * 
SAW 9 - ; | ' „ f Rs #4 1 + 5 
„ 22 ; 3 4 # - 
i : 8 * * x : * 2 5 


? * 0 „ ö +# 
2 1 ** Y * i 
. 9 . ; 4 af * 1 » 7 1 X af } $4 ir 4 " > 4 
* c SS * > ” A £ * 9 3 S El . * . 
d ; x RN b : * 2 G « 4 n * 5 9 7 * ; 
| « * 8 "Es : . £ g 5 4 ry 6 a A 2 * { 716 £ 1 n : 7 : l 
£5 26 * TIL. ls —_—_—_ 4 N n y - a £ * 3 l \ | 
1 92 : A 1 8 ' 1 i * 4 * * * * g 
* *. „e 3 81 2 L TY: 3 OY j ns ©, * a, : * f i 2 I. 
; - * 55 i * # 21 . be” N 1 ** 7 * ; . * 0 © 2 ö F 4 7 ; * 4 F \ 5 4 * L * 4. * $ "x a 8 0 9 4 . £ 
; E | . > p 8 * , ; ' «> 8 N 7 0 1 \ . 
N - N ” a 1 * * * 4 ? x R * * 4 * 
g na A F *z 
4 4 % ” - w_ 
: | , — 4 4 
Way x. 2 > 5 * þ 4 * 
— * * Vu 
** 5 N . * 
9 18 7 j i. 28 þ g n 4 
2 K © 2 - * 


** 


Py 
", 

N „ 8 : » 
2 + ae. CREE oe CIO | 
& ts IEP * 1 * 1 ELL J n * Ken 1 W w Sas Ins. VB * "4 ne - 12 

1 4» Ss 1 * 4 4 * N 9 

0 o d PR TA. z . 
4 * * 4 


e * 8 
4 " ; "Wt; k = . 
6 . * E 8 1 * 0 
1 2 ww, SY e Men e 
8 "IVE 4 4 5 p ; : * 4 . e 
7 * 


' * 
<2" ws . r 
N 
5 I 2 


